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下，通过差异性双元寡头的 Cournot 模型和差异性 Hotelling 模型的分析可以得出，欧元要增加市场份额并增强对
美元的制衡能力，需要提高其在币值的稳定性、兑换的便利性及人们的信心等方面与美元的差异性。
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根据 IMF 公布的季度数据，2011 年第一季度美元储备
占全球已配置储备的比例为 60.7%， 欧元储备所占比






























































双元寡头 Cournot 模型中假设： 市场上只有两个





价格的竞争。 当模型被推广到 N 个厂商，其他条件都
相同， 在厂商数量趋于无穷大的时候，Cournot 均衡成


































（1）式和（2）式分别对 m1 和 m2 求导，并令导数为
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别为 m1=(1-c1-d2m2)/2 和 m2=(1-c2-m1d1)/2， 其均衡解












在 Hotelling 基本模型中，假定有一长度为 1 的线
性城市， 厂商 A 和厂商 B 分别位于城市的 a、b 两点
（如图 1 所示），假设他们生产的产品是同质的（即从




费者都选择厂商 A 的商品，位于 b 位置右边的消费者





A，位于 x 右边的消费者则选择厂商 B，在 x 的消费者
若到厂商 A 购买产品，运输成本为(x-a)t，到厂商 B 购
买的运输成本为(b-x)t。 在 x 点，设 pA、pB 分别是厂商
A、厂商 B 收取的价格，则消费者的净效用分别为 VA=
U-[pA+(x-a)t]，VB=U-[pB+(b-x)t]；且 VA=VB。
图 1 Hotelling 模型基本假定下的竞争情况示意图






性的市场，且 只 有 美 元（用 U 表 示）和 欧 元（用 E 表
示）两种国际货币，由于国际货币体系中美元的主导
地位，在欧元刚进入之初，美元就已经占据较大的市
场份额，因此模型中，开始时 U 位于 p(0<p<1)位置，E
位于 0 位置（如图 2 所示）。 这里以“空间”差异代表欧
元和美元对其使用者（国际货币体系中的非国际货币








市场份额成正比，即外部优势为 α*(1-p) (α 为正的常
数）；这种外部优势对消费者而言可以增加其使用该种
货币的净效用。 此外，假设提供美元的单位成本为 c1，





























体系的状况。 假定欧元位于 m(m>0)位置，美元位于 n
(m<n<1)位置（如图 3 所示）,且 1-n>m（即美元所占份
额仍然要大于欧元的份额）， 此时美元和欧元主要竞
争的是处于[m,n]之间的消费者；美元和欧元各自的外
部性优势分别为 α*(1-n)和 β*m（α、β 均为正的常数，
从当前状况看，α*(1-n)> β*m)。 因此，对处于位置 x
























































































































































1 金融稳定性三岛，由蒙代尔首先提出，具 体 指 由 美 元、欧 元、日 元 组 成 的"三 岛"。 Robert Mundell. A Reconsideration of the 20th Century,
American Economic Review， June 2000， pp: 327-331.
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The Latest Progress and Outlook of Researches of Investor Opinion Divergence
Pan Hong
Abstract: Traditonal financial theory cannot explain very well why there is such a large volume of transacton in the market, and the presence
of some financial anomalies. Yet the theory based on investor opinion divergence can provide explanations to such financial anomalies. The most
attractive point is that such theory can directly explain the relationship between stock price and trading volume. Currently, researches in this field
provide new ideas for financial anomalies and volume-price relationship, and greatly enrich and develop traditional financial economics. The article
reviews theoreticaly and empirically the latest progress and outlook of researches in this field.
Key words: Opinion Divergence; Constraints on Short-selling; Financial Anomaly; Volume-Price Relationship
Managerial Stock Incentives: Convergence of Interests Effect or Entrenchment Effect
Qiang Guoling
Abstract: In the background of ownership-split reform, the paper studies the effect of managerial stock incentives and its mechanism. The
results show that managerial stock incentives significantly improve firm performance, and have different effects in various types of firms: in non-
state-owned firms, managerial stock incentives lead to convergence of interests effect, reduce agency cost and improve firm performance; in state-
owned firms, managerial stock incentives lead to entrenchment effect, and have no obvious effects on agency cost and firm performance. Further
researches indicate that in state-owned firms, insider control and excessive managerial power are main reasons for the lack of stock incentives
effects.
Key words: Stock Incentives; Convergence of Interests; Entrenchment Effect
Currency Competition under the Current International Monetary System
—An Analysis based on the Duopoly Model
Ye Fang/ Du Chaoyun
Abstract: Currency competition under the current international monetary system can be seen as the Duopoly structure consisting of US dollar
and the Euro. Under this assumption, we use the Cournot model and Hotelling model to conclude that in order to increase market share and better
rival US dollar, the Euro need to improve the stability of its value, strengthen the convience of currency exchange, and enhance people's
confidence.
Key words: Currency Competition; Duopoly; Difference; Stability
TheCausesandCountermeasuresof theConflictbetweenChina'sMonetaryPolicyandExchangeRatePolicy
—Based on the Perspective of International Coordination
Zou Xinyue/ Guo Hongbing/ Huang Zhenjun
Abstract: To investigate the causes of the conflict between China's monetary policy and exchange rate policy under open economy and seek a
better coordination mechanism is the focus of the current researches and a major problem that needs urgently to be addressed by China's monetary
authorities. Four typical examples prove that due to the penetration and influence of the US dollar hegemony and the inadequate international
policy coordination mechanism, China has been in a disadvantaged position in a series of international policy coordination, and the frequent conflict
between China's monetary policy and exchange rate policy has also emerged. And the penetration and influence of the US dollar hegemony should
be responsible for it. Accordingly, the paper presents a number of targeted policy proposals.
Key words: Monetary Policy; Exchange Rate Policy; Conflict; International Coordination; US Dollar Hegemony
An Analysis of the Effect of New Financial Regulatory Policy
on the Sustainable Development of Small Business Finance
Xu Jing
Abstract: To solve the difficulties in small business loans, regulatory authorities promulgate new regulatory policies. New policies start with
the adjustment of calculation of capital adequacy rate of small business loans, aim to reduce the economic capital that small business loans occupy,
raise the return on capital of small business loans, achieve reasonable pricing of small business loans, activate the endogenous power of commercial
banks to develop small business loans, and solve the difficulties in the sustainable development of small business loans.
Key words: Financial Regulatory Policy; Internal Rating; Small Business Finance; Sustainable Development
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